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Overview

Nedbank Group maintained £o0d momenturn throughout the year, ending with a strong performance in the

final quarter. The financia) fesults for the year were again ahead of management’s initial expectations. Al

business elusters recorded pleasing growth and an improved return on equity (ROE).

The group has started 1o show some early signs of marke share Bains. This can be attributed to a number ol

factars, induding:

+ improved staff morale;

+ faster turnaround times in 3 number of areas;

* Teductions in several retai! banking charges;

+ improvements in service levels for both clients and extemal distribution channets, particularly mortgage
originaters,

+ increased brand awareness following the repositioning of Nedbank as a bank for all southern Africans:

* the launch of a umber of new retal products;

* @ sound performance from Nedbank Capital as it continues to benefit from its integrated investment
barking strategy:

+ pleasing growth from Nedbank Corparate, with key transactional banking client gains, including new public
sector clients; and :
enhanced credit risk Management and pricing technologies across the business dusters.

The relationship between the three Otd Mutual Group companies i South Africa - Old Mytyal {SA). Nedbank

Group and Mutual & Federal - hag strengthened over the past Yeal, with revenue-generating and <ost-saving

9PpOrtunities starting 1o be a growth driver for all three businessas.

Shareholders wilt again be offered a capitalisatin award with a cash dividend altemative. The awar is

284 cents per share, up 53,5% from the 185 cents per share declared in February 2006,

Banking environment

The overall ecanomic environment for barks remaing positive daspite the 200 basis points fise in interest rates
during 2006. Whie the endowment effect of this increase has improved the BrOup’s interest margin, the
resultant increased level of credit stress in parts of the retail emvironment is starting 10 atfect impairments.
Advances growth remains robust, although it is anticipated that reail advances growth will slow as a result of
the higher-interest-rate emvironment,

The industry faces continued Pressure: on fees, both through increased consumerism and the Competition
Commission’s inquiry into ban feas, Hedbank continues to be one of the most affordable of the big four banks
for entry-level banking products ang supports the Competition Commission's inquiry. The bank reduced its
retail transactional fees by an average of over 13% i the past year.

Banks also face increased regulatory requirements with the associated costs of compliance, indluding preparation
fov the introduction of the National Credit Act {NCAJ; increased activity relating to the financial Intelligenc
Centre Act (FICA); the ongoing responsibilities wnder the Financial Advisory and intemediary Services Act {FatS);
and finalisation of systems ahead of the implementation of Basel || in South Africain January 2008,

Headline earnings increased by 40.0% to R4 435 milion. Basic eamings rew by 18,2% to R4 533 million,
Headline eamings per share increased by 39.3% 10 1 110 cents {2005: 797 cerss). fully diluted headline
€amings per share increased by 36.0% from 791 cents to 1 076 cents, the 2005 dilution being impacted try
accounting for the black economic empowerment (BEE) scheme under Intemational Financial Reporting
Standards (IFRS). Basic earnings per share grew by 17.5% from 966 cents in 2005 10 1135 cents in 2006,
These results are at the upper end of the eamings forecast ranges provided in the group's third-quarter results
announcement on 14 Novemnber 2006,

The group’s retum on average ordinary shareholders” equity {ROE) improved from 15,5% 1o 18,6% for the year and
is now comfortably ahead of the group’s cost of @pital ROE excluding goodwill imgraved from 18.9% 1o 221%.
Net interest income {Nin
Ml grew 28,5% to R10 963 million, The group’s margin for the year improved to 392% from 3,55% in 2005,
This margin is similar 20 that repeeted in the third-quarter resylrs
This margin increase reflects:
the benefit from the increased endawment together with the higher-interest-rate ervironment;
* mix changes from the growth in higher-margin retail and business banking advances, a5 well as 2 change in
the advances mix within Nedbank Retail resulting from higher &rowth in high-margin personal luans; and
- the interest on the proceeds from the sates of the remaining holdings in Net1 LJEPS Technologies Inc
{NUEPS) ang State Bank of Mauritius (SBM) during the year,
NIl benefited from this increase in the margin together with growth in loans ang advances of 24,2% (average
interest-earning banking assets grew by 16,5%).
The group anticipates some margin reduction during 2007 as a resol of new asset growth being funded larpely
by wholesale deposits. This wi] be partially offset by the remaining endowment effect from the historic interast
fate increages.

Impairment losses on loans and advances

The impairments charge rose by 24.7% 1o R} 483 million for the year. The impairments charge to average
advances improved from 0.6 1% for the half year 10 June 2006 19 6,52% for the full year. Impairments were
fegatively impatted by the mix change in advances, referred 10 above, with higher-margin retail advances and

Persenal loans attracting appropriately higher levels of impairments,
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“2006. has been a year of growth for Nedbank Group.
This is refleftted in improved financial performance
~ard in the growth of our distribution network,
‘glient base and market share.
~ We have created a strong platform
for sustainable growth.

The Old Mutual Group's vision s to provide

alt South Africans with access to high-quality
financiat products and services.
Nedbank Group is committed to

playing its'part in the realisation of this vision.'
: i
Tom Boardman - Chief Executive




Condensed consolidated

cash flow statement

Reviewed Audited
Rm 2006 2005
Cash generated by operations 9297 6898
Change in funds for operating activities (3 739} 2023
Net cash generated from operating activities before taxation S 558 8921
Taxation paid (953) {852)
Cash flows from operating activities 4605 8069
Cash flows utilised by investing activities {1057} (927)
Cash flows utilised by financing activities (1131) (303)
Net increase in cash and cash equivalents 2417 6839
Cash and cash equivalents at the beginning of the year* 16 889 10050
Cash and cash equivalents at the end of the year* 19 306 16 889

* lctuding mandatory reserve depasits with central bank.
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Reviewed Audited

December December

2006 2005

Restated

Rbn Rbn

Total Total

assets assets

Nedbank Capital 138 117
Nedbank Corporate 175 138
Nedbank Retajl 125 96
Imperial Bank 30 22
Shared Services 9 9
Central management 12 15
Eliminations {64) 45
Total 425 352

Segmental reporting comparative resylts
Segmental Teporting comparative results were restated for 2005 to take account of the ongoing changes for
improved profitability measurements. The restatements relate to the introduction, during 2006, of the group's STC
Costs in respect of dividends payable Lo each cluster, hased on profitability, and the alignment of Imperiai Bank's
<ontribution, net of Minorities, to exclude all 8roup prafitability measurement adjustments.

Co‘h'deﬁsed geographical

segmental reporting
ithelvear.en '

Rm

South Africa

Business operations

BEE transaction costs

Merger and recovery progranmme expenses

Foreign currency translation gains

Profit attributable to minority interest — preference sharehaldars
Rest of Africa

Business operatians

BEE transaction costs
Rest of world

Business operations
Merger and recovery programme expenses

—_—
Total

* Restated



Irprave innovation

2006 was 3 year in which the group has become significantly externalty client-focused following the imwacd
focus during the recovery prOgramme.

The Nedbank Corporate Channet Comversion Project has progressed well during the year with oves 2 400 clients
converted L0 the new worldclass system.

Nedbank Capital delivered various innovative product solutions acrass its portiolic (induding a new derivative
product, contracts for difference).

Nedbank. Retait taunched various innovative praducts including the Nedbank Transactar Account, Nedbank
Everyday Account. Small Business Services Startup Atcount. Balance Transter, iMPi (cellphone-based paymert
solution), Nedbank Positive Returt Fund and SAA Voyager Card.

The Nedbank Affordable-housing Development Irwvesument Unit referred to above has been opertionalised
and the cutiook appears promising.

Improve management information system

A general improvesnent in key business metrics and reporting s evideat and the Financial Planning Architecture
Programme has progressed well, The primary characteristics of the solution are the integration of financial and
jisk_architectures, a single-enterprise data warehouse ensuring consistency of data used for reporting,
standardisation accoss the group 1o reduce manual-intensive reconciliation processes, groupwide integrated
planning, budgeting and forecasting sclutions, a financial consalidation process that facilitates greater
accountability at business cluster level and the abifity to respond timeousty ‘and cost-effectively 1o evolving
statutory and regulatary reporting requirements such as Basel ll and {FRS. The first two phases of the project
will be completed during 2007

The economic capital implementation, reported last year, has facilitated both duster and cient profitability
medsurement on 3 fisk-adjusted retum on capital basis.

Reposition the brand

With the introduction of a new brand expression Make Things Happen early in the year the group intensified
and increased its national advertising campalgns to position the Nedbank brand in a more relevant and
approachable manner - as 3 bank that demonstrates 2 deeper understanding of financial needs and cares about
comraurities and the country. Brand measures have shown significant improvements in Nedbank’s positioning
in the market in both awareness and acceplance. and steady progress has been made towards the group’s
stated aspiration of being the most respected and admired banking brand.

Namibia

In September 2006 the three Old Mutual Group companies concluded a simultaneous broad-based BEE transaction
in Narmibia. This included the introduction of black equity ownership to the value of 11,13% of Nedbank's
Namibian business. Nedbank Group wil maintain a secondary listing on the Namibian Stock Exchange with effect
from Friday, 23 February, which will see all Old Mutual Group entities being Gual-listed in Namibia.

Medium- to long-term financial targets

The grop has set out the following medium- t0 tong-term targets in addition 1o the shart-term targets ofa
20% ROE and 55% efficiancy ratio in 2007.

performance in 2006 Medium- to long-term financial targets
after 2007

el

feturn on shareholders’ equity 186% ROE greater than 20% and ROE (excluding

{22.1% excluding goodwil) goodwill) 10% above the group's manthly
weighted average (ost of ordinary
shareholders’ equity

Elficiency satio 58.2% Maintzin an efficiency ratio of less than 55%
Fully diluted HEPS 36,0% & growth in fulty diluted HEPS of at least
average CPIX plus GDP growth plus 5%

impairments charge a5 8 052% An impairments charge of between 0.55%
% of average advarxes and 0,85% of average advances

Capital adequacy ratios (Baselt} nfa Tier 1 6.0% - 9.0%

nla Total 11.0% - 120%
Fconomic capiiat adequacy A adequately capitalised to a 999% (&)

confidence on an econamic capital basis

Dividend cover 2,25 times 22550 2,75 times cover

Prospects

Currently managerment believes perfarmance in 2007 s likely to be influenced by:

. arowth in retait advances remaining robust but slowing, together with ongoing growth in wholesale
advances - this is forecast to result in averall advances growth in the mid-teens:

. continued market pressure on retait funding velumes,

. an endowment benefit in the margin from historic interest rate increases;




Nedbanik Retail's expanding branch and cutlet foatprint has improved aceessibility and reach, which together

with a mare outward focus, positions the group to grow transactional revenue, The group’s bancassurance
revenue continued to grow, with iew-business premiums increasing by 13% in 2006,
Deliver worldclass service
Foundations are being laid to defiver wocldclass service, In addition to existing service initiatives showing good
progress, the Nedbank Retal duster completed 2 dlient management assessment, showing Nedbank Retal
marginally above the average global service benchmark A project team is currently analysing areas in need of
impsavernent and compiling a holistic strategy to ensure setvice berornes the group’s primary differentiator.
For wholesate dients the group continued to embed its coverage rmodel, drive strategic account planning and
optimise various supporting processes. During the year international distribution and servicing capability has
been enhanced with, among others, an aliiance conduded with ABN AMRO (Europe).
Corparate Banking, Nedbank Investor Services and Property Finance cantinued to be the top-rated financial
service providers in their respective segments 45 measured by intemal and independent extemal dlient surveys.
Miundo Nkuihtu, Managing Director of the Corporate Banking Division of Nedbank Corporate, was recognised

v . as the ‘Top Corporate Banker in South Atrica for 2006 by the Association of Black Securties and Investment
Professionals, This is the second consecutive year that 2 Nedbank executive has won the award.
Nedbank Capital has retained its "top two’ position in corporate finance and advisory business.
Aedbank received the award for the ‘Business Map BEE Top Commestial Financier' in 2006.

Transform beyond Financial Sector Charter (FSC) targets

The group continues 1o make strides in all aspects of transformation. Good progress was made in megting
emplayment equity targets acrass all managerment levels. Black representation on the Nedbank Croup Board
has increased to 47% and Reuel Khoza was appointed as the groups first black chairman. Of the Group
Executive Committee 30% is black.

In 2005 the group concluded a broad-based BEE transactian, with a value of more than &3 billian, which
resulted in a broad range of black stakeholders acquiing direct gwnership worth 11,5% of the value of the
group’s South African businesses. The group’s strategic black business partners have identified and assisted in
Ieveraging several business opportunities,

GEE procurement spending showed a significant increase, from 34.5% in 2005 1o 46,0% in 2006.

The 2008 industry target of opening eight FSC beanches was achieved in December 2006, while at the same
tirme exceeding the 2008 target for black small and medium enterprise (SME) financing during November 2006,
Nedbank substantially exceeded industry BEE wransaction financing targets for the second year in succession,
Nedbank's Mzansi market share has increased from 11.4% in 2005 to above 15% at December 2006.

During the year the group launched an afiordable-housing development imvestment unit that has several
projects in the pipeline. in addition, Nedbank concuded a €40 million affordable-housing development
agreement with Agence Frangaise de Développernent.

The Nedbank Foundation shifted its forus to earty-childhood development and education projects. During,
2006 the group contsibuted more than R42 million to 3 broad range of community projects.

Nedbank received the international award for 'Emerging Markets Corporate Soxial Responsibility Bank of the
Year' fox the second consecutive year and the award for "Bank of the Year in South Africa’ at The Banker’s 2006
awards iy London. Duting 2006 Nedback was also rated first in its category in the JSE Socially Responsibie
Irwestment Index and again included in the Dow Jores World Sustainability Index.

Nedbank seceived an 'AAA rating (the highest category] from Innavest Strategic Value Advisors frc, the global
leader in providing ‘non-traditional’ research incuding drivers of risk and shareholder value in the
envirgnmental, sotial, and strategic govemance space, in its latest Globai Sector Repart covering 263 banks and
diversitied Financial companies from around the world.

Unleash group synergies

A joint southern Africa strategy for the three Old Mutual Group companies was initiated 1o identify revenue-
generating and cost-saving opportunities across the combined retail ciient base of over six million individuals.
Projects in which Nedbank is inwolved include the outsourcing of all data and voice networks in conjunction
with Qld Mutual (South Africa), joint procurement spending using the group’s greater bargaining power, and
bancassurance.

Optimise risk and capital

Nedbank has maintaired a sound framework of entesprise-wide risk management.

Credit. economic capital, earnings-aL-risk, risk-based pricing and various other models, largely all built by the
end of 2005, have been implemented across the group ta enhance the management and optimisation of risk
and retumn. These credit madels alsa form the basis of the group’s readiness to adopt the Advanced intemnal
Ratings Based (AIRS) approach for credt fisk from the implernentaticn date of Basell (1 January 2008).
Both the FICA and Basel i implementations are on track.

Active capital management was executed in line with the Strategic Capital Plan mandated and closely
monitored by the board.

The market risk management functions were restructured and strengthened to assign the Nedbank Capital
cluster with first-line accountability for market risk management, while the independent Group Market Risk
Monioring function acts as & second line of defence.

The risk Framewark for mperial Bank and the African subsidiaries was updated and strengthened during the year,
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Capitalisation award with a cash dividend alternative

Notice is herebry given that the directors of the comparty have resolved to tssue fully paid ordinary shares in
the company as a capitalisation award to ordinary shareholders. Ordinary shareholders wil be entitled. in
respect of all or part of their shareholding, to elect to receive new Fully paid ordinary shares, which will be
issued only t those ordinary shareholders who, in respect of alt ar part of their shareholding, elect on or before
1200 on Thursday, 5 April 2007, to receive the capitalisation award shares. Shareholders not electing to receive
new fully paid ordinary shares in respect of all or part of their sharehotding will be entitled to receive a Cash
dividend altemative of 284 cents per ordinary share (the cash dividend alternative).

In accordance with the provisions of STRATE, the electronic settlement and qustody system used by JSE Limited,
the relevant dates for the capitalisation award efection and the cash dividend altemative are as follows:

2007
1ast day to trade 10 participate in the capitalisation award or the cash dividend
aternative Thursday, 29 March
Shares trade ex the capitalisation award election and the cash dividend alternative on Friday, 30 March
Listing of the maximum number of new ordinary shares that may be taken up in terms

of the capitalisation award on Friday, 30 March
Last day to elect to receive capilafisation award shares, faiting which the cash dividend

alternative will be received by 1200 Thursday, 5 Aprit
Record date to participate in the capitalisation award o receive the cash dividend

alternative on Thursday, S April

Payment of the cash dividend alternative o shareholders who have nct elected to

participate in the capitalisation award o have participated in the capitalisation award

in respect of enly part of their shareholding on Tuesday, 10 April
Mew shares issued and certificates posted or central securities depository participant

{'CSDP) or broker accounts credited regarding the shares to be issued to shareholders

participating in the capitalisation award in respect of all or part of their shareholding on Tuesday, 10 April
The maximum number of new shares listed in terms of the capitalisation award,

adjusted to reflect the actual number of shares issued in terms of the capitalisation

award on or about Friday, 13 April
Share certificates may not be dematerialised or rematerialised between Friday, 30 March 2007, and Thursday,
S April 2007, both days inclusive.

The above dates and times are subject to change. Aty changes will be published on the Securities Exchange
News Service {STNS) and in the press.

The number of capitalisation shares to which shareholders are entitied will be detemmined in the mtio that
284 cents per ordinary share bears to the 30-day volume-weighted average price for the company’s share, 1o be
deterrmined by no lates than Tuesday, 20 March 2007. Details of the ratio will be published on SENS no Later than
Thursday, 22 March 2007, at 12:00 and in the financial press the foliowing business day. Trading in the STRATE
amvironment, does not permit fractions and fractionat entitlements. Accordingly, where a shareholder's entittement
to new ordinary shares calclated in accordance with the abowe formula gives rise Lo a fraction of a new ordinary
share, such fraction wi be rounded up to the nearest whole number, where the fraction & greater than of equal to
0,5, and rounded down 1o the nearest whole number, where the fraction is smafler than 0.5.

A circular relating to the capitafisation award and the cash dividend altemative will be posted 10 shareholders
on or about Wednesday, 14 March 2007.

Note: Dematerialised sharshoiders are required to notify their duly appointed CSDP or braker of theit election
in terms of she capitalisation ward in the manner and a1 the time stipulated in the agreement governing the
relationship between shareholders and their CSOP or broker.

For and on behalf of the board

Dr R] Khoza TA Boardman
Chairman Chief Executive

21 February 2007
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a sight worsening of the impairments charge following signs of ingeased levels of credit stress in parts of the
retail enwironment, together with fewer impairment recoveties from Nedbank Capital and Nedbank Corporate;
the angoing effects of the Nedbank Retail price reductions and industry fee pressure;

pressure on revenues and casts associated with the introduction of the NCA;

the momentum from transactionat banking mandates received by Nedbank Corparate and a strong pipetine
built up by Nedbank Capital;

lower positive property private equity revaluations:

additional operating efficiendies;

inwestment in retall distribution and continued marketing spend on the new brand pasiticn;

.+ finalisation of Basel Il on 1 January 2008; and

. asset securitisation and ongoing capital management activities.

Board changes during the year

+ Warren Clewiow retired as a non-executive director and Chairmian after reaching the mandatory retirement
age (4 May 2006).

. Chairman designate, Dr Reuel Khoza, succeeded Warren Clewlow as Chaiman (4 May 2006).

+ julian Roberts resigned as 2 non-executive director (5 May 2006) following his appoictment as Chief
Executive Officer and 2 director of Otd Mutual pic’s subsidiary, Skandia.

- Thenjiwe Chikane was appointed as an independent non-executive director (1 November 2008).

+ ick Cottrell retired s an independent non-evecutive dicector aiter veaching the mandatory retirement age
(30 November 2006).

Accounting policies

Nedbank Group Limited {the ‘company’] is a company domiciled in South Africa. The reviewed firancial results
of the company at and for the year ended 31 December 2006 comprise the company and its subsidiaries
{together referred to 25 the "group’), and the group’s interests in associates and jointly controlled entities.
The group's principal accounting policies have been applied consistently with those of the prior year, except
where otherwise stated. These Nedbank Group reviewed financial results have been prepared in accosdance
with the recognition and measurement principtes of intemational Financiat Reporting Standards {IFRS). In the
preparation of these financial results the group has assumed certain key sources of estimation in recording
various assets and lizbilities. These sources of estimation were the same 2 these applied 1o the wnsolidated
financial statements 3t 31 Decernber 2005. These standards are subject 1o ongoing review and possible
amendments and the results may therefore be subject to change at future reporting dates. .

Restatemnent of 2005 results

| Reclassification of transaction costs in IR

Expenses amourting to R160 millian (2005: R140 million), directly related to NIR, have been reclassified from
operating expenses, consistent with industry practice, and have been included in NIR.

These expenses represent transaction Costs directly attributable to the acquisition of trading instruments
recarded at Fair values, which do not inchude transaction costs. The carrying amount cf trading instruments,
other than those at fair value through profit or loss, generally includes transaction costs. Consequently,
Lransaction costs that would be included in the determination of the effective interest rate of the instruments
and the interest attribuiable ta the instruments have been disclosed within NIR. Comparative results have been
restated accordingly.

2 Segmental reporting comparative results

Segmental reporting comparative results were restated for 2005 to take account of the ongoing changes for
improved profitability measurements. The restatements relate to the introduction, during 2006. of the group’s
STC costs in respect of dividends payable to each cluster, based an profitability, and the alignment of imperial
Bank's contribution, net of mincrities, to exclude all group profitability measurement adjustments.

Subseguent events

45 of the date of this announcement there are Ao past-balance-sheet evenits to report.

Reviewed results - auditors’ opinion

The group’s auditars, KPMGInc and Deloitte & Touche, have reviewed the condensed consolidated
pretiminary financial statements. which comprise the balance sheet of Nedbank Group and its subsidiaries at
51 Decrmber 2006, and the relaied consolidated income statement, condensed statement of changes in
equity and conde.ssart cash flow statement for the year then ended and their unmodified review opinion is
available for inspection at the Luperp's registered office.

Forward-looking statements

This announcement contains cestain forward-Looking statements with respect to the financial condition and
results of operations of Nedbank Group and its g companies, which by their nature invalve risk and
uncertainty because they relate to events and depend ON Cirtun ereancas that May DCCWT in the future. Faciers
that could cause actual results to differ materially from those in the forwerd-locking statements include, but
are not limited 1o, lobal, national and regional economic conditions; levels of sew. sities markets, intecest rates,
credit o other isks of lending and invesiment activities, and competitive and regutotory factars.
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Capital management

The group has substantially complated preparations for the |
using this programme as the catalyst t
During the pericd the Eroup:
+ concluded a subordinated-deby issue (NEDS) of R%,5 billion in the first haif of the year;
* conduded a subordingted-debt Issue (NEDG) of R1,5 billion in the third quarter.
* redeemed the NED? R2 bilign bond on 20 September 2006; and
* executed share buybacks amounting to 5,5 million shares at a cost of RE16 million in the fiest half of the
Year and 2 further 8,2 million shares a1 acost of R898 million during the third quanter, No further buybacks
were conducted during the Last Quarter as capital was required to hyng 53eL growth,
In February 2007 the £roup simultaneously conduded two further subordinated-debr issues, the NED7 of
RG50 millior and NEDB of B billion, both of which qualify as Tier 2 capital. In February Nedbank atso
announced its intention to issue up to R1 billion in non-redeermabls, noA-cumulative, non-participating
preference share capital, qualifying a5 Tier 7 capital
With the recovery now firmly established ang taking into acecunt OfEanic growth together with current
Basel ) and future Basel | Lapital levels, the aroup has decided 16 reduce its dividend cover from 2,5 10 3 times
102250 2,75 times,

These initiatives are Pait of the group’s ongaing long-term capitat management programme that seeks 1o
achieve an optimat and Piudent capital stnscture. The Broup curtently has g Basel | target minimum 1otal
Capital adeguacy ratio of 12% and 4 Larget mininum Tier 1 ratio of 8%,

In addition to ORgoing organic growth expectations the following issues, which are expected 10 be finalised
soon, will influence the scope of futare capital management actions;

* Amendments to section 38 of the Companies Act

* Finalisation of the draft Basel regutations by the South African Reserve Bank (SARB),

' Asset securitisation.

The group expects to issue further Tier 2 capital and alternative forms of

- —
mplementation of Basel ) in 2008 and has been
0 elevate its risk and Capital management 1o worldclass standards.

The group achieved Bood momentum acoss thy
the 2005 annyal report:

Achieve financial objectives to meet 2007 targets

255 Was made in returning the Broup doser 1o benchrmark fingncial performance ang meeting the short-
term 2007 financial targets of an ROE of 20% and an efficiency ratio of 55%, While the ROE of 18,6% and the
efficiency ratio of $8,2% wera hoth ahead of the intemal 2006 largets, the increased investrmant in distribuzion
and sales capacity makes the $5% efficiency ratio target more chalenging in 2007,

Build credible three-year plans 1o ensure along-term focus

While the group has been unwavering in its commitment to chieve the 2007 targets, it has also been
cognisant of not adopting an overly short-term focus. We have developed medium- 10 long-term financial
Largets 1o be achieved after 2007, which have been sat cut below Thes,

Plans that build on the sqlig foundations laid d
Build a high-performance cuiture

A positive shift in staff morale was reported in the 2006 employee survey resuits, These resuits showed
improvements of up to 17 1 percentage paiats in the categories measured by the group. with the highes! improve.

mentsin the leadership and translomation categories Al areas in Nedbank Group worked hard on Communicating
with staff, #nsuring strategies were clear, addressing performance and cemuneration issues, and motivating people.
The shift in morale was alsg significantly impacteq by the successful implementation of two Programmes;
+ Leading for Deep Green focused on building competencies around leadership and stiategy as well as
personal ransformation amang the top leadership in the Broup; and
+ Project Catalyst saw the implementation of foundationat people practices, which were underpinned by the
principles of faimess and equity.
Achieve profitable asset Erowth in line with the market
Market share improvements were below original targets in the
progressed improvements were achieved in savergl key categorias, particulacly
private sector loans (mainty corporate lending}. The impac? of initially growing
did not have a sigrificant effect on the group’s i
and particularty the retad banking sector, grew more than initially expected,
Drive quality transactional banking growth
Net new primary clients increased for the first time in three years. The grou
banking teams and i implementing g fange of iniliatives
dlient retention, pricing and bancassyrance,

Nedbank Coparate launched the first phase of its integrated electr
2006 and this is rapidly being rolled out 1g commercial clien
dcquire a number of new clients, inctuding dients in sectors wh
as the provincial gavernments, where it tecently won the teng

e 12 short- and medium-term strategic objectives set out in

p has created focused transactional
to improve cross-selling, upseliing, dlient service,

onic barking offering i the thirg quarter of
k5. This new offering has enableq Nedbank to
ere it has not been competitive in the past such
et for the Western Cape.

Reviewed Audited
2006 2005
im
Assets 12 2567 11 142
Cash and cash equivalents 25756 17014
Other short-term securities 15 273 16 176
Derivative financial instmmeqt_s 22 196 22 658
Government and other securities 308563 248 408
Loans and advances 12 468 nsm
Other assets 2577 1291
Clients' indebtedness for acceptances 161 134
Current taxation receivable 7155 6875
Investment secun’tie; i for al 490 385
-current assets held for sale ) . 657
anele-lstments in associate companies and joint ventures ?% 680
Deferred taxation asset 158 163
Investment property 3377 3095
Property end equipmebﬂi o " 1444 1225
-term employee benefit assef 1320
E?:‘:ﬁputer soft&:rye and capitalised development costs ; ggg <747
Mandatory reserve deposits with central bank 3695 3687
Goodwill 424912 352258
Total assets
Total equity and liabilities 295 402
Crdinary share capital Q727 10 465
Crdinary share premium 14 994 11 623
Reserves 22 490
Total equity attributable to equity halders of the parent 25116
Minarity shareholders’ equity attributable to 1202 1049
- ordinary shareholders 3070 2770
- preference shareholders 59388 26 309
Total equity ) 12 9504 17 055
Derivative financial instruments 324 685 26131
Amounts owed to depositors 37 847 32 357
Other liabiities 2577 1291
Liabilities under acceptances 434 466
Current taxation liabilities 417
Other liabilities held for sale 1649 959
Deferred taxation liabilities o 1218 1071
Long-term employee benefit liabilities 5278 4166
Investment contract liabilities 8518 7273
Long-term debt instruments 395 524 325 949
Total liabilities 2491z 352 258
Total equity and liabilities 15 250 11 064

Guarantees on behalf of clients

Contingency note

i i ith third parties using the
Hrsterzalty 3 number of group companies entered into structlun:-d finance transactions w;::; zhr:;dg zy e vind ga .
la':lt:il;:o?lah:se companies, Pursuant 1o the terms of the majority of these ;ran:]a':tl:?[r:; Reveme Sereen (SAm ]
has contracrually agreed to accept the risk of any tax bemg imposed by (h;] u:ies Lis oy it ores ey
ithough the obigation 1o pay in the first instance rests with the group co pa h oy contersed oo o
o o b ality of 3 dient becomes dowbtful or where the dient has specifi pomtracied out of
e e U?:d'lt quIt :es thar the recovery from a chient could be fess than the Liability 1 7 ;We ise on
- repnmg'o’;d-m:m:ase :rnv‘isians are made. SARS has examined the tax aspects gf_ sto::'ne : mgsaegsm )g;eme
::;Z!:l:::l‘;rl; SAIl;S i;.uid 2ssess these structures in a manner cmtm;:n;:ig:n ;n‘l:; zro e by e
contracting parties As a resul! group companies could be obliged to pay

these from clients under the » pplicable contractual amangerments.



The outlook foc 2007 remaims. positive, with favourable market conditions and a strong deal pipeline having
been built up during 2006,

Nedbank Corporate

Nedbank Corporate increased headline earnings by 34,5% to RZ 553 million. ROE increased to 21,9% (2005:
189%) mostly a5 a result of pleasing revenue growth, a reduction in the impairments charge and well-
controlled expenses.

NIt and IR showed double-digit growth, reflecting the momentum being established in the undertying
business units and the improved growth in wholesale advances being experienced by the industry as a whole.
Nedbank Corporate has had success in gaining 3 number of new transactional mandates, the full impact of
which will be reflected only in 2007, Average loans and advances increased by 17% and tore transactiond fee
incomne grew by over 8%, despite the continued impact of disintermediation on the cheque business as ctients
switch to cheaper electronic platforms and credit cards. Compared with the previous year, NIR from lending
ativities was more than 12% higher, Electronic banking volurmes grew by 62% owing to successiul client
conversions to high-votume platforms and the continued dedline in cheque volumes.

Despite changes to the 1BNR assumptions referred 1o earlier, the impainments charge remained low due o
reduced spedific impaimments charges and benefits arising from bad debt recoveries through effective credit
management. Expenses remained well-controlled.

The new channel comvergence platform for the electronic banking needs of Comorate and Business Banking
dients was implemented. This product consolidated the different business elactronic banking platforms into a
state-of-the-art delivery platform that was installed at 2 429 dients by year-end, with the rotlout {0 remaining
clients progressing well

Nedbank Retall

Nedbank Retail increased headline eamings by 63,3% to R1 463 million and ROE increased from 17.6% to
230%. Nedbank Retail's ROE was slightly lower than reported at the half-year as the division incurred
compliance <osts ahead of the introduction of the NCA, increased marketing spend in the kast quarter and
started with the exparsion of its distribution network In spite of this additional expenditure, disciplined
expense management and tracking of the expenditure relating to Retail's distribution roltout plan saw the
efficiency ratio improving from 71,7% for 2005 to 66,3% for 2006,

Al the business units performed strongly, despite margin compression in home loans due Lo the influence of
mortgage oviginators and increased impainments as a result of the mix change in advances with the growth in
personal loans ahead of other retail advances.

The cluster's focus on client service as a key differentiator contirues and recent client service surveys show a
significant impeovement over 1ast year, Tumaround times for new applications have improved in most business
areas. This focus on dlient service and efficiency has resulted in a signilicant impravement in asset growth and
an increase in the number of primary clients for the first time in three years.

A highlight of the year was the implementation of more competitive pricing across key asset, liability and
transactional products. Nedbank Retail's pricing had become uncompetitive in a number of areas in recent
years and the bank is now well-positioned t compete as the consumer focuses on the tevel of bank charges.
In August 2006 Nedbank Retail announced a plan to expand the bank’s retail footprint. This is expecied o
address the underinvestment in distribution over the Last 10 years, as well as the lack of representation in
certain areas, and 1o position the bank for profitable and sustainable growth. From 2006 10 2008 Nedbank
Retail will upgrade and expand its distribution footprint, including opening an additional 400 new outlets
(including 100 branches} and upgrading and increasing its ATM network by 50%. During the second half of the
year the group started implementing this programme by installing 147 ATMs, half of which are in previously
underserviced areas, a5 well as opening 10 new branches, 19 outfets in retailers and CHd Mutual distribution
centres and 26 new persanal loan kiosks at merchants, and intraducing a further 18 portable bootkits for
opening Mransi Accounts. The capital outlay for the second half of the year amounzed to R53.7 million, with
4 negligible impact on cument year expenses.

The implementation of the NCA remains an indusiry and bank-specilic challenge and priority.

imperial Bank

tmperial Bank Limited increased headline eamings by 31.3% to R385 miflion, and improved ROE from 23.2% to
24,7%. Nedbank Group’s share of these eamings was 193 mellion {2005: R 147 million), also up 31.3%. NIl grew
by 34.2% and expenses by 14.7%, resulting in the efficiency ratio improving from 41,3% 1o 35,4%. Loans and
advances grew 40.8%. Advarces growth was driven by a strong perfomance from the Motor Vehide Fiance
Division. The impainnents charge to average advances increased from 0,63% 1o 0.86%, largely as o result of a
slowdown in recoveries in Property Finance and increased impairments i the Motox Vehicle Finarce Division.
Imperial Bank restructured its capital base during the year 1o improve retums to sharehoiders and to altow for
future growth. The bank issued 2 subordmated (Tier 2) bond (iBL2) of R500 million and preference share capial
amounting to R300 miltion. Imperial Bank also bought back R300 milion of ardinary shares during the year,
with Nedbank Group receiving proceeds of R 150 million.

Central Services

The headline loss in Central Services was R919 milfion and. exdluding foreign exchange translation gains, this
increased by 6.3% from RB68 meltion 10 R923 million

The initial upgrades of the Financial Processing Acchitecture and the Basel II Programeme are on track for
delivery and implementation during 2007, in anticipation of the introduction of Basel Nl in 2008,

GROU?P

Condensed consolidated

statement of changes in eqmty

Minority  Minarity
shareholders’ shareholders’
Totslequity  equity  equity
attributable to attributable to  attributable
equity holders  preference o ordinary Total
Rm of the parent __ shareholders shareholders  equity
Balance at 31 December 2004 18337 2770 680 21787
Net income recognised directly in equity 463 - 136 539
Release of reserves previousty not available (70) {70}
Foreign currency translation
reserve movement 95 10 105
Available-for-sale reserve movement (204) (204)
Revaluation of owner-occupied property 153 153
Share-based payments reserve movement 466 466
Net acquisition of subsidiaries 17 17
Capitalisation of minorities 107 107
Cther 23 2 25
Profit for the year 3836 228 233 4297
Dividends 1o shareholders (727} (228) {955)
tssues of shares net of expenses 1336 1336
Shares acquired by group entities (759) {755)
Balance at 31 December 2005 22 450 2770 1049 26309
Net income recognised directly
in equity 400 - 7 417
Release of reserves previously
not available (105} {108)
Foreign currency translation
reserve movement 334 21 355
Available-for-sale reserve movement {110) {110)
Revaluation of owner-occupied property 77 77
Share-based payments reserve
movement 225 225
Other {21) (4) (25)
Profit for the year 4533 219 309 5061
Dividends to shareholders (1562) (219) {23) (1804)
Issues of shares net of expenses a75 875
Shares acquired by group entities (1 620) (1620)
Shares issued/(repurchased) by
subsidiary 300 (150} 150
Balance at 31 December 2006 25116 3070 1202 29388
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Consolidated income

for'fhe ear ethd 31 December

Reviewed  Audited

I Nedbank Retail an ‘incurred but not reported” {IBNR) impa
impact of the NCA on collection periads. In addition, refinements to &
the IBNR-impairment of R143 million.

Rm
Interest and similar income o o
Interest expense and similar charges pa o
Net interest income o e
Impairments charge on loans and advances s S
Incor_ne from lending activities o —
Non-interest revenye*t 0468 2 469
Operating income S co
ol e 18948 15 809
Spemiﬂgdﬂpenses‘ 11886 1017
erger and recovery programme e e e
BEE transaction expenses pemes e
Indirect taxation s -
Profit from operations bef, e -
: ‘ore non-tradin, ital i
Non-trading and capital items @ and capialtems .y o
:\r;'u:aim;ent of goodwill - a
et profit on sale of subsidiaries, imvestrm ) .
3 en
propeny. and equipment send )
Net impairment of investments, property and 28 204
equipment and capitalised development costs
Profit from eperations - =
Share of profits of associates and joint ventures o g
Profit I_Jefore direct taxation - o
Total direct taxation Som o
Direct taxation — —
Taxation on non-trading and capital items T N
Profit for the year . =
Attributable to: = -
Prafit attributable to equi
it attri quity holders of the
Profit attributable to minority interest parent o 183
- ordinary shareholders
— preference shareholders 219 o
Profit for the year = -
Basic eamings per share e =
D!ll:lted eamings per share cents 0 o
Dlrv!dend declared per share Fents fres o
Dividend paid per share Eents oot 20
ents 354 161

N P
Reclassification of transaction costs in NIR

Expenses amountin, R million 40 million), dir rel !
g 1o R160 millior (2005' R1 illi lated to NIR, have been
i ! lign : illion), di ectly ra;
dperating expenses, consistent with industry practice, and have been Iincluded 'nl }‘J R. .
hese expenses represent Ir; ion ire: 3 i n
: lp lit ansacti 'ccsts il ctly attributable 1o the acquis‘stiar; of trad ng instruments.
ULs, net inchide transaction costs. e Caryi il i
ecorded at fair values, whic do I ing &

other than those at fai
U fair value throvgh prof; Vunt of trading i
transaction costs that . gh profit or loss, generally inclyzs h ng instruments,
would be included i o b clules transaction
ided in the determination of the effective interest !a;o;:s{hColnsequemly.
e instruments

been discly
n discleed within NIR, Comparative results have been

assilied from

festated accordingly.
B i parately 4 N NON-iNterest revenye.
gains an el ¥ dsclosed, but induded in noj
t  Fore <ufrency gains and losses are no lor $epara 5

iments charge of R70 million was raised for the
sumplions were made for certain dasses
of tetail lending assets in Nedbank Retal tesulting in an increase in
These included adjustments following the observance of statistical default trends at 30 days and the
seFinement of certain meshodologies. The IBNR impaimment in Nedbank Retait also nreased following the
transfer of part of a data prowision from specitic impaimments amounting 1 R92 million. These three amounts
were largely offset by specific impaiment releases of R226 milion arising from refinements to the
methodologies for probability af default and loss given default, and the R92 million transfer from specific
impairments relating to the data provisions.
I response 1o the'benign whalesale credit emvironment in Carporate Banking and Propersy Finance,
Nedbank Comorate lengthened the emergence periods and refined the peobability of
default and loss given default metrics in the impairment calculations, esulting inan
additional 1BNR impaimments charge of RS3 million. Wholesale impaimnents
besefited from continued :&w\eﬁe& of corporate debts.
The group anticipates that the impaiment charge will increase in
the medum lo long term as & tesult of the vecent interest rate
increases, combined with higher levels of household indebtedness.

Nedbank Corporate’s impairment fevels are also currently at

unsustainably low tevels. A

Non-interest revenue (NIR} ’

NIR for the pesiod increased by 11,8% to B9 468 million (exduding

wranslation gains, NIR increased by 13%]. This growth was driven by:

- volume growth in Nedbank Corposate and Nedbank Retail resuiting
in an intrease of 13,3% in commissions and fees;

+ property private equity revaluatians and realisations and dividends
received on privale equity investments in Nedbank Corporate
amounting to RZ87 illion (2005: R243 millica);

- private equity tevaluations and realisations and dividends received on

private equity investments in

(2005: R230 illicn);

+ improved trading income in Nedbank Capital, particutady in the fourth quarter,
. feesreceivedfrmnoulsideﬁ;egxmpbyBondGro'\cegro\Mingbyd?.G%fmrnRMSnﬂhonw

R 14 milion: and

+ the group’s bancassurance operations growing new-business premiums by 13% from RS 090 milicn to

RS 729 million.
The group has changed its disclosure of trading instrument transaction costs for instruments hetd at fair value

and these costs, in line with industry practice, have now been disclosed within NIR. The effect is that trading
incorne for 2005 was reduted by R140 milkion from R1431 million to &1 297 million (2005 operating expenses
being reduced by the same amount). Trading income for the year showed an improvement over the third
guarter, with the fourth quarter up by 137.2% 10 R536 million (hicd quarter: R226 million). Trading rasults for
the yeat were R1 647 million (after reclassification of related transaction costs of R160 million) representing

a 27 6% increase on 2005.

NIR growth was impacied by the mare competitive pricing
July 2006 retail wansactional fees were reduced by an average of 13%. Furthermare, fees were largely kept
constant in 2005, Service fees for Nedbark Retail’s Small Business Services clients remained unchanged for the
fourth successive year, Nedbank Mzansi Account fees were also substantially reduced to make these products
mare accessible to few entrants to the banking erviranment. The reductions i transactional fees are

estimated to have a further impact of approximately RSC million in 2007

Nedbank Capital amounting to R291 miiion

structure adopted in Nedbank Retail and in

Expenses
Total expenses continue to
increased by 12,1%. Staff expenses increase
facing staff and an increase in variable pay a
Marketing costs increased, as planned, by 36.2% of
reposiioning the Nedbank brand.
Bond Choice’s total expenses grew by 42,3% from R378 million to R538 million.
BEE transaction expenses were R 146 million (2005 R393 million), including FRS 2 costs af R23 million for the
BEE transaction in Namiibia. There were no further merger and recovery expenses (2005: R155 miltion).
The ‘jaws' ratio continued Lo improve. with total revenue growth of 20.2% being 12,3% above expense growth
ol 7.9%, resulting in the efficiency ratio improving From £4.8% for 2005 to 58.2%. As expected, the efficiency
rativ is above the level reported in June 2006 of 573% as a result of 3 planned increase in marketing
expenditure in the last quarter, including marketing costs for the ShA Voyager cobrand credit card and the

initial costs for the expansion of the distribution network.

be well-managed, increasing by 7.9% to R11 88% million, Operating expenses
d by 14,5%, reflecting the investment the group has made in dlient-
¢ 2 resuls of the continued improvement in operating performance.
£ the low base set in 2005 as the group invested in

Direct taxation
The effective taxation rate increased from 23,4% to a more normalised 27.8%, as the prios-year rate included

the benelits of non-taxable foreign exchange wanslation gains and credits arising from accounting for past
structured finance transactions, both of which had a more marginal impact in the current year.
The group 250 increased (axation provisions for several historic matters amounting to R174 miflion.

® NEDBANK
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inancial highlights

Non-trading and capital items

Income after taxation from non-trading and capital items amounted to R98 million for the year (2005:
R669 million). The main component was a profit of R22 1 million on the sale of the remaining shares in NUEPS
in the first half of the year. During the vear the group also wrote down its goodwill in Faitbairn Trust by
R64 million. As a result of the decreasing appetite for offshove trusts Fairbaim Trust's eamings are projected to
decrease, requiring a partial impairment of the R92 million goodwill raised on the acguisition of Fairbaim Trust
in 2001 {adjusted for foreign currency translation changes}.

Reviewed Audited In 2005 the sale of the major portion of the investrment in NUEPRS (6,65 million shares) realised a R793 million

Rm 2006 2005 profit when the company was listed on NASDAQ.

Share statistics 8alance sheet

Number of shares listed m 450,9 4428 Capital

Number of shares in issue excluding shares held by The group remains well-capitalised, with a Tier 1 group capital adequacy of 8,3% and total group capital
group entities m 3947 4018 adequacy ratio of 11.8%, following the share buybacks that took place in 2006 and strong advances growth.

Weighted average number of shares m 3995 3972 Advances

Fully diluted weighted average number of shares m 4123 4004 Advances at £309 billion are ahead of original expectations and average interest-earning banking assets grew

Headline earings per share cents 1110 757 by 16,5% 10 RZ80 billion. Details of advances growth by major category are shown below:

Fully diluted headline earnings per share cents 1076 791 R December  December  Annualised

Dividends declared per share cents 493 290 2006 2005 increase [%)
- Interim cents 209 108 Heme loans 93 944 75333 313
- Final cents 284 185 Commercial mortgages 46 213 37993 216

Dividend paid per share cents 394 181 Properties in possession 131 09 (5761

Dividend cover times 2,25 2,75 Term loans 33 948 25314 341

Net asset value per share cents 6363 5597 Credit cards 5283 4074 a7

Tangible net asset value per share cents 5106 4351 Loans to banks 17 465 17 180 17

Clasing share price  cents 13350 10000 Overdrafts 13 761 11604 186

Price/earnings ratio h'“”&?‘ 601; 44‘3 Leases and instalment debtors 43358 34935 24

Market capitalisation o : : Preference shares and debentures 6840 5918 156

Key ratios o Trade and other bills 1752 38%0 {543)

Retum on ordinary shareholders’ equity (ROE) % 18,6 155 Revers repurchase agreemens 5703 306 86

Return on total assets (ROA) % 1,14 0,93 Othes loans 1o dients 39 345 Tiou 156

Net interest income 10 interest-earning banking assets % 392 3,55 - ,

Non-interest revenue to total income* % 46,3 498 Impairment of advances (S 184) {5214) (06)

Impairments charge to average advances % 0,52 0,49 Total 308 563 248 408 242

Efficiency ratio® % 58,2 648 This strong advances growth was the primary contributor to the increase in tazal assets of 20,6% to R425 bilion

Effective taxation rate % 278 234 The group recorded some market share growth in certain categories of advances in the second half of 2006:

Group capital adequacy ratio + Home loan market share grew in each of the last four manths of the year,

p cep <y g ¥

~Tier 1 % 83 %4 « Card advances growth exceeded the intemal target of 25% with growth of 24,7%. Although this was
—Total % 18 12,9 less than the market growth for the vear, there were market share gains month-on-month in Movember

Number of employees 24034 22 188 and December after the launch of balance transfer and budget/straight consolidations together with the

— SAA cobranded cards.
Balance sheet statistics (Rm) + The group showed some gains in leases and instalment sates, although Nedbank's growth was slow in this
Total equity attributable to equity holders of the parent 25116 22 4%0 area, with Imperial Bank gaining market share,
quity 34
Total equity 29 388 26 309 + Generally wholesale advances growth was slightly ahead of the market growth rate, driven by strong growth
Amounts gwed ta depositors 324685 261311 in advances 1o Corporate Banking clients.
Loans and advanits 308 563 248 40B Deposits
Deposits increased by 24,3% from December 2005, although growth in wholesale deposits has outpaced retail
Cross 313747 253622 ; L A .
d . Th d | hi g
impairment of loans and advances (5 184) (s 214) leposits. The group maintained a strong liquidity position throughout the year

Total assets 424912 352258 Cluster performance
i iliati Nedbank Capital

::{;f‘;;g;r:::?alc[:l:a;':qnui(gm}olders of the parent 4533 3836 i(\‘edbank Cap)iwl increased headline eamings by 17.9% to R1 145 million and improved its ROE to 31,3%

" o 2005: 27.9%).

Less: Nen-trading and capital items 98 669 Despite the higher endowment on capital from higher interest rates, N dedined by 3,3% to #675 miltion
Impairmint of goodwill (70) (1 owing 10 the inclusion of a once-off benefit on the unwinding of a preference share deal in the prior year.
Profit on sale of subsidiaries, investnents and NIR was up 17,2% to RZ 048 million, with strong growth in trading and pleasing private equity revaluations

property and eJuipment 248 904 and realisations. Tatal trading incoeme was up 28,6%, with debt securities trading up 57.0% and equity
Net impairment 'uf irtvestments, property and equipment derivatives trading up 28,7%. Trading activities benefited from increased flows and the implementation of
and capitalised development (osts (54) {202) improved trading systerns. During the (ast quarter the impairments charge improved with recoveries from a
oot P bove | " ¢ (26) (32) mumber of outstanding advances. The impairments charge for the year 25 a percentage of average advarces
axation on abave items improved from 0.43% in 2005 ta 0,28% for 2006,
Headline earnings 4 435 3167

* 2005 restated

All business units benefited from a greater outward focus. the streng deal pipeline built up towards the end of
2005 and the coverage model that facilitates client solutions through multidisciplinary teams consisting of
investment bankers, corporate bankers and product experts.




Reviewed Audited Reviewed Audited
December December December December
2006 2005 2006 2005
Restated Restated
Rm Rm Rm Rm
Operating Operating Headline Headline
income income earnings earnings
2 605 2302 1145 971
7654 6223 2553 1894
853 7208 1463 896
932 740 193 147
228 306 (176} 104
(859) (823} {743) (845)
(203) (147)
18 948 15 809 4 435 3 167

i Reviewed Audited Reviewed Audited
! December December December December
i 2006 2005 2006 2005
! Operating Qperating Headline Headline
| incormne income* earnings earnings
17616 14 694 4176 2 884

17612 14 568 4512 3 406

(121} (324)

{86)

4 126 4 i 126

| (219) 228)

657 512 76 135

657 512 99 135

(23)
675 603 183 148
B7% 603 183 182
(34) |
18 948 15 B09 4 435 3167
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